The objective of this study is to explore the link between corporate governance and sustainable development in Nigeria. The study adopted a mixed research design. A survey design was used to identify the perceptions of Accountants, Auditors, Accounting Academics and regulators on whether there is a nexus between good corporate governance and sustainable development in Nigeria. Once identified, a Likert-type research questionnaire was drawn to elicit information from the respondents. Additionally, focused group discussions, comprising accounting academics at a premier Nigerian University was convoked to also throw light on the issues involved. Descriptive statistics of percentages, mean and standard deviation were used to analyse the data generated by the study. Ttest statistic was used to determine the homogeneity of the opinion of the various classes of respondents. The findings of the study include the fact that there is a positive relationship between good corporate governance principles and sustainable development in Nigeria. The findings have implications for company management and regulation as Africa charts its course in attaining the United Nations sustainable development goals.
Introduction
Corporate governance has taken the front burner in public discourse following many accounting scandals worldwide and the integration of global financial markets (Srinivasan & Srinivasan 2011) . As a result, much literature exists on corporate governance. People have different understanding of sustainable development. A popular notion of sustainable development is that outlined in the Brundtland report which describes sustainable development as the one that meets the needs of the present without compromising the ability of future generations to meet their own needs (Adejumo & Adejumo 2014) . A better company means a better society.189 member countries of the United Nations including Nigeria adopted the Millennium Development Goals (MDGs) in the year 2000. The idea was to fast-track vital developmental issues in Nigeria. These include the availability of basic lifesustaining goods, raising the standard of peoples' living and expanding the range of economic and social choices (Adejumo& Adejumo, 2014) . However, the nexus between corporate governance and sustainable development is rarely explored especially in developing climes like Nigeria. Nigerian banks' corporate governance practices may not be sustainable development compliant (Babalola & Adedipe 2014) . Good corporate governance in Nigeria's Niger Delta will enable companies to place priority on technological innovation that is environmentally friendly and sustainable (Micah & Umobong 2013) .
Nigerian managers perceive that corporate governance is essential for sustainable business practices (Dembo & Rasaratnam 2015) . The few Nigerian studies quoted above are industry specific (Banking industry and oil and Gas). Our motivation for this study is the publication of the draft corporate governance code in 2018 by the Financial Reporting Council of Nigeria (FRCN) which introduced a principled based approach to corporate governance regulation in Nigeria. Our study empirically examines the link between good corporate governance principles and sustainable development. This study contributes to existing studies in the following ways 1.
It adds and extends the few existing studies in this area in Nigeria 2.
It uses mixed research methods to examine the link between good corporate governance and sustainable development 3.
To the best of the researchers knowledge, this study is the first one in the Nigerian context to empirically examine the link between some corporate governance principles espoused in the draft code and sustainable development.
This study has implication for regulation. In particular, the FRCN will have empirical evidence of its corporate governance principles as espoused in the code and their links with sustainable development in practice. Company management is enlightened on sound corporate governance principles that will make for the sustainability of their enterprises as well. The international community will benefit from literature in Nigeria on good corporate governance and sustainable development This study will elicit the perceptions of various stakeholder groups in Nigeria including accountants, Auditors, Accounting Academics and Regulators on the relationship between corporate governance and Sustainable development in Nigeria. The study will also explore the challenges to corporate governance and sustainable development in Nigeria. The rest of this study will proceed as follows: Conceptual and theoretical foundations of the study; followed by a review of related literature; the methodology of the study comes next; this is followed by stating and discussing the findings. The conclusion will then follow.
Conceptual and Theoretical Framework
Corporate governance refers to the quality, transparency and dependability of the relationships between the shareholders, board of directors, management, and employees. It defines the authority and responsibility of each in delivering sustainable value to all the stakeholders in order to attract financial and human capital to the corporation and to ensure sustainability of value creation; the governance mechanisms should ensure to gain the trust of all stakeholders (Arguden 2010) . Corporate governance studies emphasise the fact that no single corporate governance model is valid for every country. However, the concepts of equality, transparency, accountability and responsibility appear to be the central concepts in all plausible international corporate governance approaches. Corporate governance affects sustainability development through access to external financing by firms, a lowering of the cost of capital and the associated higher firm valuation, better operational performance through better allocation of resources and better management, reduced risk of financial crises and better relationships with all stakeholders (Karayel, Sayli, & Gormus 2009 ). The primary goal of development is to satisfy human needs and aspirations. It involves the actualisation of human potentials. It also involves proper understanding and management of the environment and its resources for sustainable human well-being. Sustainable development is in accord with continual enhancement of the quality of human life both for now and the future (Anyaehie & Areji 2015) . Stewardship of a business under this model is expected to take cognisance financial capital as well as manufactured, human, intellectual, natural, and social capitals as well as their interdependencies (Kaya & Turegun 2014) . According to the International Federation of Accountants (IFAC), sustainability is about promoting ethical responsibility and sound corporate governance practices. It also involves the provision of a safe working environment in which the health of employees is protected, and their opportunities for self-development are enhanced. Also included in the notion is promoting cultural diversity and equity in the work-place and minimising adverse environmental impacts and providing opportunities for social and economic developments within the communities they operate. Thus sustainability is a strategy of the process of sustainable development (Kocmanová, Hrebicek, & Docekalová 2011) . Some authors consider it as part of sustainable development (Idowu, Tudor, & Farcas 2016) In its primitive form, agency theory relates to a situation in which one individual (the agent) is engaged by another individual (the principal) to act on his/her behalf for a consideration. Since both individuals are assumed to be utility maximisers and motivated by pecuniary and non-pecuniary items, incentive problems may arise primarily in situations of information asymmetry and conditions of uncertainty (Namazi 2013) . A simple agency model suggests that since principals lack reasons to trust their agents, they seek to resolve these concerns by putting in place mechanisms to align the interests of agents with that of the principals and to reduce the scope for information asymmetry and opportunistic behaviour (ICAEW 2005) . In the case of corporate bodies, the principal is the shareholder, and the agent is the board of directors. Increasingly, the modern corporation is viewed as owing a duty not only to shareholders but also to other stakeholder groups like employees, the host communities and even the government. This notion has given rise to the stakeholder theory. The theory emphasises the fact that there are several other interest groups aside shareholders that are interested in a firm's activities and decisions. Since firms have several stakeholders who compete for organisational resources, they need to identify strategies for managing them (Olajide 2014) .
Review of Related Literature
Board effectiveness has been identified as being at the core of good corporate governance. Board independence connotes a willingness to bring a high degree of rigour and objectivity in the evaluation of a company's management and scrutiny of its plans and proposals. The organisation of Economic Cooperation Development (OECD) has put forward some principles of corporate governance which member countries are required to put into effect in a variety of ways. Such principles include: i. A clear division between the board of directors and executive management responsible for day to day running of the company's business ii. The presence of independent directors whose function is to monitor and advise the executive directors iii. A board that has an appropriate mix of skills, experience and independence iv. A board that is diligent in its duties v. A board that has a mechanism for regularly evaluating its performance vi. A board that continually presents a balanced and understandable assessment of the company's position and prospects vii. A board that establishes a formal and transparent arrangement for risk management viii. Executive directors' remuneration linked with corporate and individual performance ix.
A board that encourages diversity in employment x.
Board size that is optimal xi.
An ethical board xii. The presence of a management succession plan The Nigerian Security and Exchange Commission (SEC) code of 2011 provided, among others, for a minimum board size of 5 and a maximum size that will not be unwieldy. Non-executive directors were to be more than 50% of each board composition and frequency of board meetings of at least once in a quarter. There should be at least an "independent" director in the board of a company Apart from board effectiveness, other factors that contribute to good corporate governance which makes for sustainable development include the presence of an active audit committee; the presence of an active shareholder group; the existence of an independent external audit function; the presence of an effective internal audit. Others are a policy of fair treatment of all employees; the existence of a reporting format that discloses the economic, social, and environmental performance of the organisation; the presence of a whistleblowing policy and the presence of a mechanism for the management of conflict of interest. Empirical studies on the corporate governance factors often produce mixed results. Empirical researches in Nigeria generally agree that board independence has a positive effect on board performance (Enofe, Mgbame, Aderin, & Ehi-oshio 2013) ; (Dabor & Adeyem 2009) . Board size which is merely the number of directors on the board of a company is likely to be related to firm performance because adding more people to the board enhances the knowledge base (Azim 2012) . Some researchers have found a positive association between board sizes, audit committee sizes and firm sizes (Al-matari & Al-Swidi 2012) . It should be pointed out; however, that large boards are less flexible due to potential free riding, communications breakdown and inefficiencies (Boo & Sharma 2008) . A large board creates limited participation, is less organised and is less able to reach an agreement (Ibadin 2012 ). The issue is, therefore, that of finding an optimal board size. The SEC 2011 code on corporate governance provisions on board size indicate that the Board should be of sufficient size relative to the scale and complexity of the company's operations. Membership of the board should not be less than 5. There are few Nigerian studies on what should be an optimal board size. Sanda, Mikailu, & Garba (2005) recommended a board size of 10 for Nigerian companies. In Pakistan, board sizes range from 7 to 15 while eight members seat on the average board. Large boards in Pakistan is reputed to have a positive and significant effect on disclosure requirements in that country (Zaheer 2013) . Board diligence is also regarded as very important in appraising board effectiveness. Board diligence is usually proxied by the frequency of meetings (Kent & Stewart 2008) . SEC Code of 2011 recommends meeting frequency of at least once every quarter.
The Company and Allied Matters Act (CAMA) of 1990 established a different audit committee by providing for an audit committee with equal representation of shareholders and directors subject to a maximum of 6 members. The Sec 2011 code mandates compliance with the CAMA provisions. Additionally, the code urges free hand for board committees to perform their duties including the freedom to consult an outsider in the course of their duties. Empirical studies in Nigeria emphasise the importance of audit committee independence for effectiveness (Okoye & Akenbor, 2010) ; (Owolabi & Dada 2011) .
Audit committee diligence is usually proxied by the frequency of audit committee meetings (Lifschutz & Jacobi, 2010) . Increasingly, however, researchers have begun to question this (Wu 2012) . Compensation of audit committee members, for example, has been suggested as a better proxy for audit committee diligence (Wan-Hussin& Haji-Abdullah 2009). The SEC code requires audit committees to report regularly to their mainboards. The code also requires boards of listed companies to meet at least three times in a year. It can be assumed that board committees are also included in this requirement by the code. Empirical research in Nigeria about audit committee give mixed results. , Madawaki & Amran (2013) report no significant relationship between audit committee meeting frequency and financial reporting quality in Nigerian companies; while Samuel (2012) reports a positive association between audit committee meeting frequency in Nigerian banks. Audit committee size is determined by CAMA 1990 which mandates an equal number of representations between shareholders on the one hand and directors on the other hand. Good corporate governance practice has also been associated with an effective internal audit (Asaolu, Adedokun, & Monday 2016) .
Empirical studies on Corporate Governance and Sustainable development are few. A study of the Niger Delta Region of Nigeria found a positive association between good corporate governance and sustainable development (Micah & Umobong 2013) . The study surveyed five major oil companies in the Niger Delta region of Nigeria. A drawback of this work lies in its small sample size. Another study on Corporate Governance and sustainable banking in Nigeria bemoaned the weak corporate governance culture currently pervading the sector but acknowledged a possible positive link between corporate governance and sustainable development (Babalola & Adedipe 2014) . Again this study is restricted to a specific industry, this time the banking industry. In a related study on corporate governance and sustainability practices in the Nigerian oil and gas sector, a positive relationship was established between corporate governance and business sustainability practices. This study suffers from the fact that only in-depth interview was used in the study aside that it is also industry specific (Dembo & Rasaratnam 2015) . All in all, studies on corporate governance in Nigeria and sustainable development and the accompanying challenges are only beginning to evolve. This study explores the perceptions of Nigerian strategic stakeholders on the link between corporate governance and sustainable development in Nigeria in the light of the 2018 draft code of corporate governance. A mixed research methodology is used to achieve this objective.
Methodology
The results reported in this study was based on a purpose sample of 200 individuals representing Accounting and auditing professionals in Nigeria, Accounting academics in Nigerian Universities and regulators drawn from the various websites of the organisations. The list of accountants and auditors were gotten from the websites of the Institute of Chartered Accountants of Nigeria (ICAN) and the Association of National Accountants of Nigeria (ANAN). The list of accounting academics was sourced from the websites of the various Nigerian universities while the list of regulators was provided by the websites of the Central bank of Nigeria (CBN) the Nigerian deposit insurance corporation (NDIC), the Security and Exchange Commission (SEC) and the Financial Reporting Council (FRCN). The sample was purposively chosen to ensure representation from all parts of the country. Once identified a questionnaire was developed and pilot tested with three accounting professionals who also double as accounting academics and amendments were made as a result of their feedback.
Questionnaire
The researchers developed the questionnaire with the intention of identifying the corporate governance practices that impact positively on sustainable development. The questionnaire developed consisted of two sections. Section A consisted of 2 questions on the years of experience of the respondents and the nature of employment or work of the respondent (see appendix). Section B consists of 20 questions. The first 19 required individuals to rate their extent of disagreement or agreement with each of the statement based on a 5-point Likert scale ranging from (1) strongly disagree to (5) Strongly agree.
Question 20 was open-ended and was meant to elicit other corporate governance practices that will make for sustainable development not captured in the questionnaire. 150 valid responses were received representing a 75% response rate. The high response rate is explained by the fact that the bulk of the questionnaires were distributed and collected by hand using research assistants.
Characteristics of Respondents
The background information section of the questionnaire was aimed at obtaining data relating to the characteristics of the respondents. Question 1 asked respondents to indicate their years of experience in the organisation. The break-down of the responses suggests that 46 of the respondents had work experience of above five years while 104 of the respondents had work experience of 5 years or below. The second question was on the nature of employment of the respondents, the analysis shows that 46 of the accountants were auditors, 16 were academics, 62 of them work as regulators, and 26 others work as accountants.
Focused Group Discussion
A focused group discussion was convoked to collaborate or otherwise the corporate governance practices that impact positively on sustainable development. The group also explored the challenges of the influence of corporate governance on sustainable development. Nine academics at the University of Nigeria, Nsukka participated in the tightly knit discussion group.
Results and Discussion
Respondents were asked to indicate on a 5-point Likert scale the extent of their disagreement or agreement with 19 corporate governance practices that impact on sustainable development to ascertain the corporate governance practices that may make for sustainable development. The results are presented in table 1 Of particular importance were; a board that has an appropriate mix of skills, experience and independence (1 st ); a board that constantly presents a balanced and understandable assessment of the company's position and prospects (1 st ); a board that has a mechanism for regularly evaluating its performance (2 nd ); and a board that is diligent in its duties (3 rd ). T-statistics were carried out to determine whether experience and job types influenced the responses. In respect of job types, we compare auditors and non-auditors on one hand and regulators and non-regulators on another. In respect of experience, we compare respondents with 5years or less number of years of working experience and those with more than five years of working experience.
In respect of experience, respondents with not more than5 years 'experience were coded 0, while those with more than five years were coded 1. For job type, auditors were coded 1; 0 for nonauditors. Also, regulators were coded 1; otherwise 0 for non-regulators. Independent t-tests were run to find out if the mean responses to the questions were significantly different based on the three groups. The results are shown in Table 2 . The results show that no significant differences exist on any item under both experiences and between regulators and non-regulators. Significant differences exist between auditors and nonauditors on one out of 19 questions that bother on influences of corporate governance practices on sustainable development, that is question 18 on the presence of a whistleblowing policy. The negative t-statistics suggest that non-auditors mean scores were less than that of the auditors. It could be that auditors appreciate better the likely positive influence presence of whistleblowers will have on their jobs than non-auditors. Question 20 allowed respondents free rein to suggest other corporate governance factors that can influence sustainable development at the firm level in Nigeria. A respondent fingered provision of adequate knowledge of the principles and concepts of corporate governance and sustainable development at all levels of education as the tonic for corporate governance and sustainable development. Another averred that the only sure way for sustainable development is good corporate governance. A third respondent was convinced that if companies are well directed and controlled in any economy, developing or developed sustainable development will be the result. Another respondent called for a proper legal system to punish erring board members and staff in order to enhance corporate governance with its attendant salutary effect on development in Nigeria. Finally, another respondent argued that personality traits of board members and staff do more than any other thing to produce good corporate governance that positively impacts on sustainable development As stated in the methodology, a focused group discussion was undertaken to brainstorm on the challenges of corporate governance that makes for sustainable development in Nigeria. Following focused group discussion protocol, discussants were allowed free rein to express their opinion on the issues raised, and decisions were reached only on a consensus basis. The discussants agreed that all but two corporate governance factors outlined in the questionnaire were linked to sustainable development. The exceptions were linking executive directors pay to performance. Their view was that such a policy would spark off quarrels with other non-executive directors. They were also not comfortable with an active shareholder group. On the challenges, the group confirmed all the 11 challenges suggested to them and added four more. The suggested challenges were:
i. Political considerations in board appointments and xi.
An ethical culture that encourages unquestioning obedience to authority even if corrupt Additionally, the four new challenges added by the group were: a. Weak internal corporate governance committees b. The inclusion of non -experts in the committees c. Non-chalant attitude of shareholders d. Conflict in joint audit work The focused group discussion guidelines and the summary results are shown in appendix 2 The findings from the questionnaire respondents show a high degree of unanimity from the various stakeholder groups. The upbeat mood of auditors compared to non-auditors on the issue of a whistleblowing policy is understandable given that their work will be better enhanced if such a policy is in place. Interestingly, a whistleblowing policy has now been put in place in Nigeria. Audit committee performance in Nigeria has been a subject of discourse in accountancy circles in recent times prompting the Institute of Chartered Accountants of Nigeria (ICAN) to query the efficacy of such committees in Nigeria (Editor 2015) . The findings of this study also agree with a similar study which found low shareholder activism and ineffective audit committee as the bane of corporate governance in the Nigerian banking sector (Jafaru & Iyoha 2012) . Nigeria is however in good company with Bangladesh which also suffers from audit committee ineffectiveness (Mohiuddin, 2012) . The need to galvanise Nigerians for shareholder activism as the bedrock for effective corporate governance has been stressed (Amao & Amaeshi 2007) . This study's findings on the need to hold directors and even external auditors accountable and transparent, compliance weak structures to enforce compliance with existing codes and the proliferation of codes of corporate governance receive an endorsement from a related study (Obodo, 2014) . A unified code of corporate governance was launched in 2016 by the former management of the Financial Reporting Council, but it was later suspended on the ground of lack of due process (Editor 2016). A new draft 2018 code has now replaced the suspended 2018 code.
Conclusion
The objective of this study was to find out if there is a nexus between corporate governance and sustainable development in the particular context of Nigeria and the light of the 2018 draft code of corporate governance. The study used a questionnaire survey and focused group discussion on eliciting the opinion of 150 respondents and nine discussants respectively. The study identified a positive relationship between good corporate governance practices and sustainable development at the firm level. Stakeholders ranked a board with an appropriate mix of skills, experience and independence first jointly with a board that continually presents a balanced and understandable assessment of the company's position and prospects. In the second position is a board that has a mechanism for regularly evaluating its performance. In the third position is a board that has an appropriate mix of skills. Also, the study identified numerous challenges facing corporate governance for sustainable development which includes ineffective audit committees and low shareholder activism.
In the light of the above major findings, we recommend company supervision by FRCN that emphasises the key cardinal good corporate governance principles as identified by stakeholders. Regulators can also organise seminars and workshop on a regular basis for company management. Such seminars and workshops will improve the quality of corporate governance practices in Nigeria. Deriving from this study, we recommend that the FRCN should revisit its recommendation in the draft 2018 code which empowered audit committees of the companies to decide on the non-auditing services that external auditors of their companies are allowed to undertake. This recommendation is made because audit committees in Nigeria were found to be mostly ineffective.
The study should be interpreted in the light of its limitations. First, the emphasis was on the private sector of the economy. Also, the study is subject to the limitations associated with survey studies; for example, although we offered the respondents opportunity to add any further thoughts, there is no way of knowing what influenced their judgments when they were ranking the importance of the corporate governance practices. Despite these limitations, we believe that the study has established a link between corporate governance and sustainable development in Nigeria. It has also identified the challenges facing the attainment of sustainable development via corporate governance practices The results should inform regulators in reviewing the corporate governance codes and ensuring compliance. The study should also inform company management who are saddled with driving good corporate governance practices in their respective organisations even as it adds to the little international literature on corporate governance and sustainable development in emerging economies.
